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SUBJECT: U.S. PRIVATE INVESTMENT IN VOLTA ALUMINUM COMPANY 
LIMITED (VALCO) 

1. KAISER ALUMINUM AND CHEMICAL CORP. (KAISER) AND REYNOLDS 
METALS COMPANY (REYNOLDS) HAVE REQUESTED OPIC INSURANCE IN 
REGISTRATION NO. 641-74-366 (GHANA). OPIC PLANS, SUBJECT TO 
EMBASSY RECOMMENDATION, TO INSURE AGAINST INCONVERTIBILITY, 
EXPROPRIATION, AND WAR RISKS $9,000,000 OF A $16,000,000 
INVESTMENT OF REINVESTED RETAINED EARNINGS IN VALCO. 

2. CROCKER NATIONAL BANK (CROCKER) HAS REQUESTED OPIC INSURANCE 
IN REGISTRATION NO. 641-75-165 (GHANA) OF A $20,000,000 LOAN 

TO VALCO BY CROCKER AND TWO OTHER U.S. BANKS WITH INTEREST OE 
1-1/2 PERCENT OVER LONDON INTER-BANK OFFERED RATE OVER EIGHT- YEAR 
TERM, INCLUDING GRACE PERIOD ON PRINCIPAL TO JANUARY 1, 1978. 

OPIC INVESTMENT COMMITTEE TO MEET 13:30 HOURS, WASHINGTON TIME, 
MONDAY, DECEMBER 30 TO CONSIDER WHETHER TO INSURE AGAINST EXPROPRIA- 
TION RISK 90 PERCENT OF $20,000,000 LOAN. 

3. OPIC REQUESTS EMBASSY’S RECOMMENDATIONS AS TO WHETHER OPIC 
SHOULD INSURE BOTH KAISER AND CROCKER INVESTMENTS BY NOON, 
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EMBASSY RECOMMENDATIONS IS POSSIBILITY OE APPROXIMATE 60-DAY 
DELAY IN ISSUING ALL OPIC CONTRACTS AFTER JANUARY I DUE TO EORMATION 
OE PRIVATE INSURANCE GROUP TO PARTICIPATE IN UNDERWRITING WITH 
OPIC. 

4. INSURANCE CONTRACTS WITH KAISER/REYNOLDS AND CROCKER TO PROVIDE 
EOR NO OPIC LIABILITY UNLESS AND UNTIL GOG GIVES EOREIGN GOVERN- 
MENT APPROVAL OP OPIC INSURANCE EOR EACH INVESTMENT. 
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